GERMANY'S 'NEW ORDER'
attention to the continuity of German economic
policy. The results are on a far grander scale.
Denmark, the only country for which clearing
figures are published, may be taken as an example.
After only eight months of German occupation the
Danes had a credit balance of over 400 million
kroner in Berlin. This figure does not represent the
full extent of the exploitation to which the Danes
have been subject. To it must be added the costs
of the German occupation which are covered by
credits of the Danish National Bank.
The importance of the German method is that
the semblance of normal trade is preserved.   The
Danes receive good prices for their products which
go to Germany, but payments to Danish exporters
are only made possible by the issue of credits by the
Danish National Bank.   In return the bank gets
nothing but a credit in the German clearing account.
On their side the Germans have imported all that
they could take, and given in return only what they
chose to spare. Although German exports are still
very considerable, their direction is governed largely
by military and political rather than by commercial
factors.   The Danes who need coal and possess
credits in Berlin may not use the credits to buy coal;
the Germans prefer to send it to the Italians, who
probably have no credits in Berlin.  The Germans
maintain that after the war their export capacity will
be such that the clearing debt will very soon be re-
paid. Nevertheless it is doubtful whether they will
be able to provide Denmark with the raw materials
necessary for the rehabilitation of her agricultural
industry, whose capital has been largely lost as a
result of the German occupation.
A dangerous consequence of the large excess of
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